4      THE AGE OF THE GREAT DEPRESSION
steady as a deacon, intoning the wisdom of Samuel Insull's
own brokers,*
Popular interest was growing about the mystery of busi-
ness cycles. Whether they were ruled by overproduction or
underproduction, banking operations, innovations in
method, hysterias of hope or panic, or perhaps sun spots,
was not clean Guessing was garbed in the robes of prophecy.
Wishfulness took priority over planning. Optimists believed
that the old laws of economics had been arrested; others con-
ceded that rainy days might come, but after every storm the
skies must clear—if everybody, as the season's most popular
song exhorted, would keep his sunny side up. Above all,
recession was the abnormal thing. Prosperity needed no ex-
planation. Nor was it the monopoly of so-called leisured
classes, or the Republican party, despite their effort to claim
all the credit.
If a man saves $15 a week, and invests in good common
stocks, and allows the dividends and rights to accumulate,
at the end of twenty years he will have at least $80,000
and an income from investments of around $400 a month.
He will be rich. And because income can do that, I am firm
in my belief that anyone not only can be rich, but ought to
be rich.
So declared John *L Raskob, chairman of the Democratic
national committee, in the summer of 1929. Employees were
encouraged to invest in the stocks and bonds of their em-
ployers—a system regarded somewhat vaguely as the Amer-
ican equivalent of profit sharing, or perhaps social security.
Much of this buying of stocks was on margin, which
meant that investors, including the small fry with little cash
but big hopes, put up about a fourth of the price. The broker
* The identity of this famous character was a minor mystery. While the
head^of Halsey, Stuart 8? Co., his sponsors, told a Senate committee that
the "Old Counselor" was a University of Chicago professor paid $50 a week
to read their script, the president of NBC, M. H. Aylesworth, testified that
he was an actor. Ruth Brindze, Not to Be Broadcast (N. Y., 1937), 40-41.

